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TRADE HOLDING OFF
' FOR LOWER PRICES

All Linos of Business Show a
General Falling Off and

Buying Declines.

DEMAND HAS SLACKENED

National City Bank Says There
Is No Cause for Surprise

in Situation.

The difference between war .demand
nnl pnro demand Is Just beginning to
make Itself apparent In business. This
difference, tujB the National City Bank
In IU monthly circular on economic con-

ditions, mado publlo yesterday. Is that
jieaco demands will tvult If there Is a
prospect of lower prices, while war

must bo Immediately met,
of price conditions. Docause of

the general falling off, Jobbers and ro

LOUISVILLE

taiiers are going siowiy in Duying. and Ladenburg.
aro following n mann A Montgomery Co., Hayden.

course. Another feature of sttfne Kean. Taylor Co. to
present conditions, the bank Philadelphia Conoany
that stock is coming on market frou
unexpected sources and with a slack de-
mand. The Inevitable result Is a e a

In prices. "'
"There no mystery In the situation

or cause for surprise over It," the bank
"On the contrary, develop-

ments aro as might have been expected. a
Mo general change has except
that demand In nearly all lines hn
'Allen off and surely every one knew
that this would occur when the war
rame to an end. Business always hesi-
tates In face of n fundamental
rhanjte. It came nearly to a dead halt
Then the war broke out, although expe-i.en-

had ohown that war invariably
causes great industrial activity and
high prices. The transition period from

to peace is Inevitably one of uncer-
tainty. Men wait to see what others do.
Prices are expected to fall, how much
lobody can tell, but the natural lm-- 1

ulse Is to delay purchases.

Jnunarjr Always TnnctlTe. j
"January is not an active month In

'radn at any time, out for clearing- up
and taking stock of goods and prospects. of
Huyers are never indifferent very long
vlthout making some sellers anxious,

und this was sure to bo the case when
accompanied by the cancellation of Gov-
ernment contracts and enormous con-
traction of war demands.

"The Government had bought and held
In Its warehouses great quantities of
materials and goods which It would not
i6 and which hung over the market.

Nobody knew at first what policy the 6

Government would pursue. Such a situ be
ation develops different opinions, and of
course all parties are not In the same
position. Buyers have the upper hand,
and those who want to sell must mike
concesston The announcement of re-

duction of prices at first docs little more
Than unsetUo the market. It merely
gives notice that the dowmvard move
ment has begun perhaps makes
buyers more timid than before"

The necessity for a reduction of prices
nnd labor Is pointed out by the bank.
"In this country," It says, "prices are
generally maintained, and most employ.
urn wish to maintain them, at least until
p readjustment can be made with the
decline of articles of consumption. To a
preat extent wages and prices are Inter
locked, high prices being due to high
craaje, paid to producer! If the pay of
one group of workers Is reduced and the
prices or their products decline, the con
pumers of these products aro gainers at
tha expense of that group of workers.
The latter then have a Just claim that
reduction shall bo made In the goods
which they have to buy. Fairness re-

quires thnt all shall come down together.

The Crucial Question.
The reductions which will affect the

greatest number of people at once are In
foodstuffs and clothing materials. The
producers of foodstuffs are so many In
number and so widely scattered that any
general combination among them to
maintain prices has always proved Im-

practicable Their products respond
quickly to the conditions of supply and
demand and are now falling, although
he world food situation Is not clear,
'ertalnly they will decline largely by the

end of another crop year. Hut as their
products come down farmers will claim
reductions In prices of what they must
buy. nnd this probably will involve wage
reductions In other lines.

"The crucial question In every Indus-r- y

not a theoretical or sentimental
one. but the practical ono whether the
products of the Industry can be sold in
--ufflclent volume on a given level of
prices to afford employment to all the
people who are looking for work In that
ndustry. Eventually there will be a

and It will bo good policy for
both sides to conform to the results. The
nubile the final employer, and It
den't pay anybody to quarrel with the
miMIc.

"Thn labor organizations are of the
Tlnlnn thnt It In better for them to put
vp with part time rather than reduce

wage rate established. If low .n

and high price.-- delay th gn--- al

recovery of Industry by causing a
eduction of consumption It Is well to

'member that the laboring people of
country are suffering on both sides

of the deadlock,"

COTTON CLOSES STRONG.

Trtrea Gain ION to 1111 rotnts Set
ln Late Tradlnpc.

Thero was an advance of more than
ft cent n pound In the cotton market
;"nterdy on a more optimistic view of

e mlll situation and continued agtta-faflo- n

for reduced acreage and deter-
mined holding of old crop cotton In the

0'ith May contracts sold up to 22,80c,
or 127 points above Saturday's final s,

nnd closed at 22.74c, with the
central t closing firm at a net

of 10S to 131 points.
Tho market opened firm at an advance

f V, to 48 points on firmer Liverpool
rabies, covering and Liverpool buying.
There was realizing enough to cause
some Irregularity, but otherwise there
appfared to be very little pressure, anil
early afternoon reactions of 25 or 30

ir,a. Trices reached the Highest points i

r.t tho day In the late trading and closed
ttlthln a few points or thn best. May
vintracta, selling at 22,80c, showed a
recovery of $14 a bale from the low
Uvel of last month.

Itinr of prices: Bttnr- -
Open. nirt. Tnr. Cloa. day.

yet.ruary.... 84.70 M.T0 n.TO 83 JS.7I
W.rch 21.15 S3 .99 31 8190 52.71
Mirll 83.WR 21.70 ,

ir 21.81 28.80 tl.U 83.74-- 4I U '
June.,,,,,,,, 183.080
'ir 'ti'.H 81. 31.01 96
Aurtilt 3L0SR 'P pUmter... 19.M 1M 1.M 84.UD 1

""liber. i.e ro. 3O.3S-4- 0 !!?'rremner, 20. ton 18.10
19 IS 20.M 18.54 20.04-1- 18.08

biit cotton, 27.15c.
4

COTTON STATISTIC.
Lart T . , '

lAmdsy, week,
JVrt rwwtjrt a.178 I4.878 jjiSllI
KxpoHs, seaana 3,(64.343 3,H.lii 3.464.6641

ZOTK S LOCKS Si KT,KS Uf.fe
lL840yr 1T.141

i,mf,m
3.871

111 ,atM.i4 sew ' ana
, .8,381

BANKS MERGE.

Thr InaHtutlona With Depoalt
Total! In f43,000,000 Unite.

Loutsviu.1. Feb. 3. A national bankmerger u accomplished here to-d-ay

when the National llank of Commerce,
the American Southern National Bank
and the National Dank of Kentucky be-
came one Institution.

Their respective former president
Jams B. Brown, Earl 8. Qwln and Oa-c-ar

iFenley, were elected respectively
president, and chairman
of the board of directors. Deposits of
the combination total $12,000,000, with
resources of $52,000,000.

Buslnes will bo continued under the
name of the National Bank of Kentucky,
which has been In existence slnco 1834.
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SELLS NOTE ISSUE

New York Syndicate. Purchases
$10,000,000 Thrco Year 6

Per Cent Bonds.

A syndicate has been formed, it was
learned yesterday, by Lee, Illggtnson A
Co.. thn FlfRt National Ttanlc. the Chase

three year 6 per cent, gold notes to be
secured by 800 per cent In par value of

new Issue, of first refunding and co-
llateral trust mortgage 6 per cent, bonds.
The bond Issue was authorized by a
stockholders' vote at a special meeting
yesterday which permits the creation of

new mortgage.
IPIs expected that the notes will be

offered In the near future, probably to-

morrow morning, by a selling syndicate
headed by Lee, Hlgglnson ft Co. and the
First National Bank at D6 V4. to yield
more than 7.30 per cent

L.. A. Carton, treasurer of Bwlft Co.,
wan quoted In a despatch from Chicago
yesterday as saying: "We have had
offers for an Issue of 126,000,000 short
term notes, but have not accepted any
offer as yet" Chicago banks which
sprang Into prominence through the pur
chase of Southern Railway notes are
understood to be dickering with the dl
rectors of Swift A Co. regarding a pro
posed issue of $26,000,000 two or three
car 6 per cent, notes to be offered for

salo at par. The reason for in contem
plated financing Is said to be the aeiira

the company to take un some of t
bank loans, which have become abnor
mally largo because of high hog and cat
tle prices.

Hank In ir houses In this dty yesterday
received syndicate letters from Halssy.
Stuart A Co. and the Continental ana
Commercial Trust and Savings Bank of
Chicago outlining terms of the under-
writing syndicate of the 185.000,000 of
Southern Railway .Company three year

oer cent, notes, one-ha- lf of wnicn is xo

taken by the War Finance Corpora
tion at Washington in case me noies no
not meet with prompt disposition.

According to the syndicate letters tha
nrica realized for the notes la 97 and
syndicate participants will receive the
notes at 98. The managers are auoweu
U of 1 Pr nt-- for handling Uie trans-
action. The price at which they are to
be offered to the public Is 99 v;. A sell-

ing commission of Vt of 1 per cent. Is
allowed members of the syndicate. At
99 the notes yield more than SK per
cent.

The Chicago bankers have received
refusals of local bankers to participate
In the distributing syndicate, particu-
larly from those associated with 3. V.
llorgan & Co. In their bid of 97 for all
tho 125,000,000 notes. The local par-
ticipation promised to be so slight as to
cause Mr. Stuart of Halsey, Btuart &
Co. to take a trip from Chicago to Uils
city.

It developed yesterday that the Chi-
cago bankers could not be Induced to
bid for tho Issue until they were told
that the Morgan bidders had no chance
to get the bonds at 97 and that the
Railroad Administration was determined
to decentralise the proposition of flnan
clng railroads. It Is proposed. It Is un
derstood, to try out bankers In St. Louis,
Denver and Bin Francisco on future Is
sues.

The new Southern Railway notes are
to be secured by deposit with Chicago
hanks of $42,600,000 Southern Railway
development nd general mortgage 4 per
cent, bonds having a present market
value 16H per cent, more than par
vaiue or me notes. Fairfax Harrison,
president of the Southern Railway, In
a letter to the bankers, estimate the
1918 gross nt J12S.S74.297 and net oper
ating Income as $29,291,870. The aver
age ror the tost period Is 118,724,537,
which would leave Southern. It Is estl- -

mated officially, with a balance, after
cnarges, or J5.500.000.

CONSOLIDATED EXCHANGE.

There wall a firm tone to values at
the close of the market yesterday on the
consolidated Exchange, Final prloes
nnowrn nuosianuai gains. steel com
mon closed at 90W, the high for the ses
sion nna a net gain of 14. Baldwin Lo.
eomotlve gained about a point. Copper
anarn were nrm ana the oil stocks
closed steady. Marine preferred was
me weakest spot in the active list, witha net loss of a point. In the specialties
the leather shares and Ohio Cities Gas
were the strong features. Railroad Is
sues were Inactive but closed firm.

Offer Cayahosra Co., Ohio Itonda.
Harris. Forbes A Co, the National

City Company and Hayden, Miller ft
Co. are offering 11,160,000 Cuyahoga
county. Ohio, building 5 per cent, bonds,
due serially from 1921 to 1945 at a price
to net 4.60 per cent

Kerr Orleans Cotton Market.
Niw Orsanb, Feb. 3, A tendency to

advance was seen In the cotton market
The close was S2 to 108 points

up. March, 34.2c ; May, 23.03c. July,
21.95c; October, 20,03c; Docember,
19,73c Spot steady and unchanged;
middling, 27.50c.

METAL MARKET.
Feb, J. Jan. 11.

Md. Asked. Hid. Aked.
Spelter. N T, spot 7.00 7.to
Spelter, fl 9 I. spot. ... t.tn .... t.fi
Spelter. HSU Mar. .. fl.4o
Alnmlnnm X1.Q0 ,. K3.00
Quicksilver noooo .... tlOO.O)

rutlnum 1M00 .... 105.00
Antimony 7.M .... 7.10

Tic trm. No. I. X Mr .. into .... xt.sn
M.H MM
Sft.90 S.M
ZJ.K .... UM

rif iron.no.j.jL aincnn..,

i v' 'IT",', ' "'
l'ltta. liess Iron. ..i.
Pitt. Bea billet...

An onaca

EARNING STATEMENTS.

Railroad.
(Tteport to Intenttte Comlntrce Commissi

DENVER AND TUO GRANDE.

Operating revenue $l,m.U3 Ino. $4(S,U4
Operating Income Kl.lKS Dec tUW

For twelfe memos
Oneratln rarenue. 81.863.313 Too. S.828.0TI
Operating uom 4,888,588 Dec 3,803,741

CHIOAOO, ROCK ISLAND AND PACIFIC.
Month of Decembe- r-

irperating rerroue.,,,,,,, fj,aa,w inc. vm,vv .
VM wata mnntbttM e I

., .M m . , ,M AM I

'Miraiin itiiuu. rr,w,v, i

WB8TBRN rACinC. .
1, lfenth of Dteembe- r-

tlw'd.Mt..: Wi,v
1M.841 t.Unt

I

ITor

(Optra ting lacoai 3,871,1 IHc 4J,r3
I s

ARGENTINA TO M
VALUE OF EXPORTS

Boyal Commission Will Pur-

chase $200,000,000' Worth
of Native Produce.

WILL PAY IN 5 P. C. BONDS

Government Decrees Prlco of
Wheat to Be About $1.58

a Bushel.- -

A late cable from Argentina 'yi
terday stated that the Royal Commis
sion had agreed! to purchase $200,000,--
000 worth of' Argentina produce. Includ-
ing wool, meats, hides and cereals, pay-
ment to be made In 8 per cent, bonds.
The Argentines Government had decreed
that the Argentine export price for
wheat ahoutd be equal to about $1.63 a
bushel, American money, cor 74 cents
and oats 46 H cents. These quotations
represent an advance of about 23 cents
on February wheat, 10 cents on corn
and 9 cents on oats, compared with last
weeks'a quotations at Buenos Ayros.

As the Argentine Government Is lend.
Intr the credit with which to buy the
materials, It la quite possible that It was
In a position to fix the price at which
the grain should be taken. It was evi
dent from the report that the bear agi-
tation which depressed the Argentine
markets Is belag controlled by tha Ar
gentine Government.

The effect' of that Information was to
bring about a quick advanco and n
strong close In American markets.
Added to the Information from tha Ar
gentine was tha release of alt grain and
grain products, except wheat and whest
flour, from embargo conditions by the
War Trade Board. Although that ac
tlon may not result In any Immediate
business. It will mean that European de
mand Is open to the trado, and Just as
soon as connections can be reestablished
and financial matters arranged there
will be a resumption of shipments to
neutrals as well as to the Allies.

It la quite possible that buying .will
have to be done by both neutrals and the
Allies through Government', agencies.
owing largely to the question of finance.
The requirements of Scandinavia, Hol
land and the Allies will be large for tne
balance of the season.

The Allies naturally bare had to buy
wheat through the Grain Corporation,
but there will be Urge amounts of other
cereals to bo bought. The facts .that
naea of wheat and wheat flour to the
Allies and ths relief programme ror
Belrlnm and northern and southern Eu
rope will take practically an tne wncai
urnlus of this country will mean that

countries which have to buy cereals will
have to take other grains or gram
products.

Corn Prloes Soar.
riMii-in- Pvh. s. Arcentln Govern

ment decrees prohibiting the export ot
corn bought at less than lKO. I. o. o.
ma much toldir to' lift corn prlcea here
Tho market, closed strong. 2 He. to 8 He--
net hither, with May 81.20 to Il.zu'-- i

and Julv 11.16H to Jl.l. Oats gained
lHc. to lic In provisions mere wa a
setback of 15C. to oc.

rcvun before the news oame mat ri
atrlctlons had been placed on Argentine
Tnnrt the corn market here naa in

upward alant. owing u unwmieu
weather likely to hinder the domestic
crop movement and Increase feeding de-

mand. Sentiment became a Teat deal
more bullish after traders were awaro
of the Argentine authorities' curtailing
exports. The stimulating errecr waa em
nhttitewi bv announcement that all re
stralnts on exportation of coarse grain
from, the United States had been re-

moved. Eastern aborts were especially
active buyers and the market closed at
virtually tha top point oc m oar,

may Thr waa sharp covering
moramsnt In tha markat and price

.w....h.nt wre Arm. cloalnr nea
the top with net rains of about J oenu par
buahal. In the local cash market No. 1

yellow and No. I whit, corn w.M quoted
at 11.47, eoat and fratfht r Tor.

nii rrh easb market waa
flrm.r. Ctandard quoUd at JJHflMe.' No.

t whit. He.: No. J white. ,,?,le-Vl- ?

. tTunitln fancr white
ntffl71c: ordinary clipped whlta. THO
19 Ho., all elevator.

RITE Market ateady. No. 8 Weitern,
H.0. eoat and freight Naw York.

niww MkrWnt we.k. Fedlna. tBO
7e.: malting. ll.01Ol.04, ooit and (night

Naw Tofk.
II nrTK mir.AI il rVt t dull. Bound

mtlllnjr. . cost and freight New Tor.
HAT Market waak. No. t. 11.1191-4-

w- - i ..m a Ni a ll.16fll.Si.
STRAW--5lr- tct aasr. No, I rya, 114016

par ton.
GHTCAOO TOIUEB.

Satur-
day.nT"B Opto. nifb. Low. Cl.

1U 147 148 148

March 14 1414
May 14 144 lUH 1U 141

COU- N-
February... 1 1?H in 18H 124
March ism lH 183 183H

Mar UH 121 UIU ISO U74
OAT- S- i

February... W--4 88 H 58 8

March M4 K
Mr 87H !4 7H HH MV

LARD
Mar 81T tJ.W nu 23.40 12.73

JiUt H.K .S si. il M II M

Ttma '

Mr WW 20.8 80. 29(8 80.7T

July 84.60

May 87.fS S7.10 87.S 87.48

INTETUOTt ItBCKTTT.
Wheat. Corn. Oats.

Monday sTt.ooo rro.oro 113.004

Laitweek.... 1.0,wo l.2 1.IM5 0M)

Last year M.OW 1.871.1)00 888,000

BEABOAItD CLWAJIANCW.

Floor. iVfheet. Porn.
Monday W.nm 74,0no

I.eet week . ... ,0b .

Last year 34, 0W 170,001 184,000,

COFFEE MARKET.

The coffee market Yesterday opened
unchanged to a decline of 10 points with
European Interest selling freelr and local
trnde Interests picking up contracts on
the decline. Local contracts continued
to sag under pressure of realising late
In tho day, final prices showing net de- -

at mm 1 T Alntai TlttaingM Inennea 01 " " 1 Vi ruio sifjw
spoto were advanced He- -

Rug ef prion; Satnr.
upen. jtisn Ijow. Close. day.

Her 1408 14.18 I4.ee 1418848 14.10

Jun . 14.0) 11.80 14.14 18.1188 11.83
July 14.30 14.40 14.80 13 96. 88 14.48

Ausoat.... 11 3 14 30
September, 14.08 14.08 13.18 181(188 14.16
October..,. 1178.78 14.06
NoTember, 13.70-7- ltf
December, 13 80 18.90 ll.5 13 es-- 13.91

January.., U.SA43 1386
February., 1165 58 130

Coffee Cable TUo waa to rele higher for 7s
t 108X00. ExettsBta tilrber at 18

lt(-e-lrts 1.600 bar and stock. 703,000 bars. In
Santo spot were w ren niguer at ie.iv ror
4s and rotnr. were 15 to 75 rels higher. Re- -
relpts 9.000 bagi snd atorax 8.084.0W t.s. Ite- -

celpts at the ports were 10,000 bag, agalrut
last raarland tl.OO two flso(tiftM rest sro.. ... . - . ,

aoJ? naa w aasin.i w '""'ilW ?OTiV..n.Vr-.,-.. iC

nnAznjAM cofteb statistics
Laat list

., . . . Ifand ay, .wk. ruontb.
8,133 4,73

90

Total dllT.ria.'... 8,313 1,043 T.848
473,880. 433.TH 439, 818

. Laat yars TU1W. l,Ut,8U 3,408,(03 3,l3,l

Nw Oritsaastoek... 83,111 .J8.W1 01,4s
Sta ataUrts....-- ? 4.08 48LI1T

twclrt rnonta ' V Afloat nt.W 488,00O 40f,noo
tlngrerenna 4 ll.tWB' Ine, 1,18T.47J Visible .804.888 ' 8M.J89 834.817
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PRODUCE MARKET.

I1EANH AND PEAR BEANS Marrow,
.choice. 10ft lb., ltl.50CH.Jt.: eacorronca,
Chilean, 19.10; pa. choice, 11.75 9;

choice. I email white. California,
UCt.16; lares white, Idaho, 19.15s tepary.
California, le.Tt O 7 : kotennahl, Japanee.
IS; dalfuku, Manchurlan, f9.264J9.50s rail
kidney, choice, 112. 50Q 12.75; klntoki.
Manchurlan, 17.40 4)11 yellow era, cholct.
If! white kidney, choice. I13OU.60; Im-
perials.. Ill.16uil.t0; kumamoto. Man-
churlan, IUOM.S0 cabalUro. Chilean, 113
.to; burrlto, Chilean, l.lSOS.tO; bayou,

Chilean. $8; cranberry, Manchurlan, round,
49.10; Ions, is.iOQi; abort, $7.&0W7.J6!
pink, California, 17.7KI; lima. California,.) ,,... b in,!. a...,,.,. 1(1,
88,7(09: green, California, SK.SOi Chilean,
u.tvoi.it; Australian, s.;s wn.oo: jbp-n-

19.50IP9.75: black ere, California,
4.760 7; splits, yellow, 17477,50; green,

! 13; white, Manchurlan, email, t.50O7;
arte. 1J.O7.C0.

niTlTKIt Creamery, higher than ex-
tras lb., 4IU.041KC.; eitrae.V3fcore.47H
0 47"4c.: nrsta, 31 to II score, 44047c:
acconda, 83 to 87 aoore, 413Hc; lower
fradea, 3U40c; unaattad, higher than

axtraa, 4104eHc; nrats,
ISSTUVjc.: seconds, 41044c; State dairy,
tubs, rinost, 4i044c. good to prime, 419
44c; common to fair, 17040c: renovated,
extras. 42V4r4le- - nreta, 40941c: lower
rraaea, sbvjbc. citation creamery,
nrati, IJOUc: ladles, current make,
firsts. HfilJc; aaconda. lie; lower gradea.
0O82c: pncktnr atock, current make. No.
. llUOllc.: No. 1. lOUOllc: lower

gradea, 27030c
CIIKF.RE Stt whola milk. fresh

rtats. specials, colored or white, lb., 114c:
run, tilt 33c; lower graaea. I0V

30Ha. ; twlna, spaolals, llie. : average run,
atOSSc: lower grades, 80910HC.; Hats,
neia, SBO370.: twins, Aeid, KSimc.;Wisconsin, whole milk, twins, held. 84 0

Ue.t Html dilta hM. HaiTUct
doub'a daisies, ha'd, 369170.: Toung
Amerlons. held. 314188c: State, aklma.
specials, :5024c: prime to choice, 310lie; ralr to good, lltJJOc; lower grades,
4015c

Elir.S fresh artr.a Bum .

OtlBllf ' eitriv flrats. ISUmlM flrsts.
43c sacoada, 31941c; dirties, No. 1, 31
,CM0c: No. 2 a.n,l nnorer. 85fll7c! ohecks.
good to choice, dry, I4(r8?c: under
gradea, 33oi5c; State, Pennsylvania, and
Nearby Western, hennery whites, fine to
ranoy,- - tinnc; ordinary to prima, iotie. ; gathered nhltes, ordinary to line,
708c; Pacific coast whites, extras. 50

UB3C-- : lower arades. untie.: western
and Southern, sathcred whites. 48 050c :

State, Pennsylvania, and nearby, hennerv
Drowns, 4E94IC.; gathered brown and
mixed colore. 4S44c.

FLOUR AND MEALTlTe Hour dull:
fair to good, U.25W8.7S; choice to fancy,
U.ID7II,. wnue corn nour dun: ss.ss

per 100 lbs. Barley (lour dull: 37.50
fll In 08 lb. sacks. Cornmeal dull: yel
low granulated. 13.50; whlta granulated,
13.60. Feed Cltv aulet: bran. 100 lb.
sacks. 850: heavy nilddlinre. do. 151: red
dog flour. 140 lb. sacks. 141. western
crulet; bran. 100 lb. sacks. ISO : standard
middlings, do. 152; nour tnlddllnga. do,
157: red do flour. 140 lb. sacks. 113:
on meal, 1(2 045.

FitClTH. FBESH APPLES Bbl.. Pnlt- -
lenDerg, jtm.so; .Northern spy, ia.iOiVorlt Imperial, 16.50 7)9; King. 1(98. litld-wl-

t!8 nen Pal. tV60tf7. IVIneaap.
71711: Grc-nln- r. 1597.50: common. 13 503
S. DOX Afl'l-C- S HlackTwl,f.r Wealern,
I.' so J 3. si), wineaap, far western, IJ. son
I. Stavman. Wineaap, far Western. 13. 60S
1.50; Winter Tearmaln, 12.5003 50; Now
town t'inpin, ormwestern. is.sotj ts,

--"Plttenberr. far Western. 12.50 a J.40,
rEAHn Kleffsr, bbl.. ISOI. basket. 11.50
II, UHAM1ERHIE3 Capo cod. late, bM
112014: New Vnrk craf. 14. 5005.50. Jer- -
ley. bbl.. IllOil. atandard crate. 1495,
i.onw jaisno. late aorts. bbl. llon:
BTIlAWIlEnitlEf" per Quart, 25

UKA.MlK.'i IIOX, 1Z TJ U. UUAl'L.-"RUI-

Box. 1105. TANGBUINES Strap.
3. 6007.60, LEMONS California, box,

si 1005.60. PINEAPPLES Cuban, crate,
13P4.60; Porto nico. crate. UC6 60.

ITtinTS. DRIED APPLH"? Evsporated.
State, fancy, lb.. l!4 0U'4o.. choice, 174a
018C; prime. 170174c

NAVAL STORES Spirits turpentine,
machine bbls., 72c TAJt Retort and
kiln. I1IOU. ROSIN Common to good,
strained, 113.10; D, 113,95; D, 114; n.
114.05; F, 114.10; O, 114.15: II. 814.20; I,
114.85; K. 114.40; M 114 90; Jf, 817.16; WO,
117.40. and WW, 117 65.

OILS Standard white, Nw Tork ex-
port, bbls., 817.25; do., bulk, 19.15; do,
caste, 810.25; water white, Naw York, bbls,
118.35 do., bulk, 110 25 :do.. oases, 121.25.
Motor gasolene, garage!, 24Hc; consumers,
IHc (steel barrels). LLS'HEKD OIL
Strictly pur, gallona of 74 lbs.. In bar-n,- s,

II, it. Calcutta oil, It.
rOCI.TRV, Expr- -

110 10c; rrelght. JSttlOc FOWLS
:3?2c: freight. 2li031c. OLD

HOOSTERB 22c. TURKEYS 10 0 35C
DUCKS Frelaht. 35011c OEESE
Freight, 11925c GUINEAS Pitr, 70O
75c. PIGEONS Talr, 45J50C

rOCI.TRV, DRESSED Supplies ot fowls
and chickens continue fairly free De-
mand tor fowla slow and prlcaa lower and
Irregular on both box packed and barrel
packed. Chickens are nearly all coarse
and staggy and of Irregular valua. Old
roosters about steady. Western capons
lair'y plenty and demand slow nd ton
w eak and Irregular. Ducks and geese
unchanged. BquaDa nominally unohangea
In tha absence of fresh recelpta. TUR-
KEYS Fresh, dry packed, boxes, West-
ern. 40044c: bbl.. 44c: younr hens and
torn. 4c; scalded, choice, 42',flc; fair
to prime, 40311c; Interior. 25031c; old
hens, 41c: old toms, 37 9Hc; Kentucky
and Tennessee, 17043c , Texas, 25042c
CIirCKENS Fresh, dry packed, 12 to
box. Western, milk fed, 31 to 42 lbs,
11c; 43 to 47 lbs. 32c. 41 to (6 lbs.
and over, 330834c; stags. 25027c;
Western, corn red, II to 47 lbs., 100104c: '

tl to (4 lbs. and over, 31011c; atage, j

24035c: chlckena, fresh, dry packed,!
bbls., Philadelphia and Long Island, 8
lbs. and over, 42ff43c: Pennsylvania,
mixed weights, 31082c; I lb, and over,
IIOI4c; Weatern. milk fed, 5 to 74 lbs.,
10e S tl.- - n1 nvr 8 1 rL 0 tn 1A lt
lie: stags, 22034c; corn fed, i to 74'
lbs, 81c. S lbs ami over. 306c; 3 lo
10 lbs.. 314c, stags, 22021c; Ohto and
Mlohlsan. 4 lbs. racli. 0c; small to
medium atzca. 21c; other Western, scalded,
4 lbs. each, 10c; medium tn amul! sites,
21c: Southern, corn fed, bbls. or kegs,
38 0 31c FOWLS Fresh, dry packed,
milk fed, 13 to box. Western, 10 to 60
lbs. and r to doi., 264 033c; under
30 lbs, 2S4c; fowls, fresh, dry packed,
corn fed, 13 to box, Western, 30 to 40
lbs. and over to rtos., !44j;;c. under
30 Iba., 214c; fowls, trash, dry packed,
bbla., Weatern, dry picked. 4 to 5 lbs.
snd over, 29080c. 34 lbs, 244c; 8
lbs. and under, 23140. : Ohio and Michi-
gan, aralded, 4 lbs. each, 394c,
medium alxea, 24Aci Southwestern, dry
picked, bb!e. or kegs, mixed weights.
S4c CAPONS Philadelphia, I to 10
lbs. and over, 49050c, I lbs. and over,
4(OtSc ; Philadelphia, small and allps,
44ffMEr .1 Ohto. 7 to 8 lbs. and over. each.
42c; 3 tn 64 lbs. each. 38039c; other!
Western. 4 4 to 7 lbs. and over each. 89
Q41c: 6 to 6 lbs. each, 37031c OLD
fOCKB Fresh, dry packed, boxs or
bbls., western. "ry piraea, 1, nr.;
raided, 21c. DUCKS Freh, dry packed. I

Wia.,iiln. fattened. 8!tf0c: OM nd
Michigan, prime. 36c other Western,
choice. 35c (1EESE Fresh, dry packed,
Wisconsin, fattened, 33038c. Ohio and
Michigan, prime, 26c. other Western. 25r.
SQUA11S Prime, white, dnz., 11.50O10 50;
dark, i:ai, culls. 1IO1.50. OUINEA8
Spring, tl.r.OHS; old. 76c.a!l.

l'lUVIIO'S Pork steady: mess, 160;'
family, I51'f53. short clar, 143049. lleef
firm; me, 131086, .family, $40 TT 4: ,

137038. extra India mess, 1437 66.racket, bacons, 34c: 140 lbs., 244c .

pigs, 244c. Uelllee unsettled, pickled,
rloar, 2 lba, 13c; dry ealted. clear, IS-- i
20 It. SOUc. Ureaeea dull; yellow, 70
8r; choice, house 74014c Tickled
hnma unsettled; regular, iu-- it' 56'c :
aklnoad, 0 Iba. 28Sc Tallow ojy;
city special, lorae, 84c. Lard easier: mid-
dle West. I22.90O2S, city lard eaey, 224 O
22lc. refined lard steady; Continent,tl n Nonth AmerlcA. 1SS.6&! Tlrnlll.

I li.n. 119.43: compound dull. J18 24HC.
teartna ateudy, city lard atearlne, 2(4aC;

'oleo. He.
ri;OAR Cut loaf, 10.50c: crushed,

I0.25c; mould A. 9.50c, rubes. 75c:
XXXX powdered, 9.10c; powdered, 8.1 8c;
fine granulated and diamond A, 9c; con-
fectioners' A, 8.90c; No. 1, 8.85c

T.CETAm.KS, MISCIU.UNK4HTI All- -
TICHOTSEW California, t rench, nail drum.
I10ai6: box. 178: half box. 1401.50.
nRU88KIs KPP.OUT8 Ixjng Island, pe.r

'mart, 108Sc; fnllfornla. per small drum.
IICPs.ou. lir.Af,o r inrina, wax. osk., sjtf
8; green, bk I2O6.S0. nEETS 100
bcha., I103: Florida, box, 8i.76, old. par
bbl.. II. 50O 3.50. CARROTS 100 beha.,
1142; old, bbl., HOI; old, bag, isefioc
CUCUMU ERS Florida, do I175T1.
OAI1HAOIV Danish, ton, 113025; bbl..
UWt.60: red. ton. 1104J100; red, bbl., 4J
6.50; red. bag. I4t5: rlorlda. new, bsk.,
11.5001. 120 4; Flor- -
Ida. box or bsk.. 1204: California, half
crat. ll.35Wi.7S. ciii.r.iiv Florida, No.
1. IIO 6: No. 2. I4O4.50: State, case. ISO
8. California, crate. 87O10. CHICORY

. .. pAiR --(lalirornla. email, now u
I.V t, 1 1 - I O T . , I .Florida, bsk.. s". "?'.

I.FY California, large drum, I8M13: half
drum, llt; crate, 3506.
lib).. 13. R03IA1NK Florida, bk
11.50173.50. PriNACIl Virginia, hhl
11.3503; Texas, bsk.. ll.60O2.35i Callfor.
nla, crate, 15. SQUASH Old. bbl.. 11. 5

03.38; naw, box, II 0. OYSTER l'LANTS
Nearby, 108 bcha.. I805. ONIONS Yel.I... 4AA V. Vsw ttl sTAaMw f ft ,4 A A Ik

100 lb. bag. 87.rVRNIPrWRmahiSa "bb or oar. 110
1 o: 81 IT 1.33.
TOES-i!irV- lef. Vi.JOjSj.

jo Tjcht"ntjll

Kit.. hV. tiAilbVUhm!ioo ibi 9kai84 sons vi;"n,AS,SHrh00 iVfVm"ii'Vjoi ,5 Ca?l?ornia' 'V0.r.V.A'.T.,lIF.,ir

egmiy..!...,,

CAULII'lxiWEUH

Investment Recommendations

THE February issue of our monthly booklet, Investment
is now ready for distribution and will

be sent on request. It is of interest to bond buyers of all classes:
t

Mwi seeking investment for private funds;
those having trust funds to invest;

those who buy for financial and other institutions.

This booklet lists and describes various Government, municipal,
railroad, public utility, and industrial bonds and notes yielding
from about to about 7.
While all of these bonds and notes may be purchased in $1,000
denominations, some arc also available in denominations of
$500 and $100.

We have purchased these securities for our own account and
recommend them for investment.

We invite you to consult us regarding selections of
sound bonds and notes best suited to your requirements.

The complete facilities of our Bond Department
arc available to you through our Up town Offices,
as well as our Main Office.

Guaranty Trust Compciny of New York
140 Broadway

FIFTH AVENUE OFFICE
Fifth Aranua and 43rd Street MadiaorATenu 60th

Capital and Surplus $50,000,000 Resources over $700,000,000

EIGHTY-SEVENT- H ANNUAL REPORT

The Bank of Nova Scotia
Capital $6,500,COO Reacrre Fond, $12,000,000

PROFIT AND LOSS
Balance Dec. 31t, 1917 .'

Net profits for year, losses by bad debts estimated and provided for. ....... . . .

Dividends for year at 14 ,
War Tex on circulation to December 31st, 1918
Contributions to Canadian Patriotic, British Red Cross and other Funds.
Contribution to Officers' Pension Fund
WriC-- n off Bank Premises Account .
Balance carried forward December 31st, 1918 ,

Balance December 31st, 1917

Balance forward December 31st, . .

OFFICE

Pald-U- p,

STATEMENT AS AT DECEMBER

LIABILITIES
Capital Stock paid in
Reserve Fund
Balance of Profits, as per Profit and Loss Account
Dividends declared and unpaid

Note of the Bank in circulation
Deposits not bearing interest
Deposits bearing interest, Including

RESERVE FUND

1918.

interest accrued to date.

Balances due to other Banks In Canada
Balances due to Banks and Banking in the United
Balances due to Banks and Banking elsewhere than in Canada

and the United ,

Acceptances under Lettcri of Credit ,

MADISON AVENUE

$560,369.47
1.411.925.04

GENERAL

229,953.50

$17,568,924.51
...$47,696,581.39

74.531.580.24 122.228,161.63
139,797,066.14

344,880.33
Correspondents Kingdom... 110,118.51
Correspondents

Kingdom 1,222,220.68

$161,329,703.18
ASSETS

Current Coin $ 9,586,983.62
Dominion Notes 13,670,782.50
Notes of other Banks l ,904,842.39
Cheques on other Banks 9,145,394.88
Balances due by Bonks and Banking Correspondents in the United Kingdom, and sterling I

exchange 2,566,367.'10
Balances due by Banks and Banking Correspondents elsewhere than in Canada and the United

Kingdom 2.653,131.19

ARCHIBALD,

formerly
rn.

$1.972.194.51

$910,000.00
65,000.00

50,000,00
150,000.00
749,694.51

$1,972,194.51

. $12.000.000.00
..$12,000,000.00

31 t,

6,500,000.00
12,000,000.00

749,694.51

$19,479,648.01

141,474,305.66

39,527,501.98
12,000,000.00
12,284,706.04

14,966,283.07
3,387,190.96

10,243,399.64
11,535.041.55

103,944,123.24
3.832,136.28

107,776,259.52
330,640.19
386,805.68

39,819,493.26
9,682,644.37

375,749.51
16,412.89

2,798,825.74
81,800.00
61.072.02

$161,329,703.18

RICHARDSON, Manager.

h?i5k!rs,.c"r Companj-- building.tret, buslniss1'Mterday. delDerle allnais to
will handled nt

llankera Trust Company been np.
stockPrinting .Manufac-turing

W. Uhh, formerly withMorgan A la manager Faraon.
unlisted department.

New Exchang haa admittedth company
part psr

Deposit in the Central Gold Reserves
Dominion Provincial Government securities, not exceeding market value
Canadian municipal securities and Foreign and Colonial public securities other than

Canadian, not exceeding market value
Railway and other bonds, debentures and stocks, not exceeding market value
Demand loans in Canada secured by grain and other staple commodities
Call pnrt demand loans elsewhere than in Canada ...
Call and demand loans In Canada secured bonds, debentures and stocks

Deposit with the Minister of Finance for the purposes of the circulation fund
Loans to governments municipalities
Other current and discounts in Canada rebate of interest)
Other current loans discounts elsewhere than in Canada (less rebate of interest)
Liabilities of Customers under Letters of as contra
Overdue debts, estimated loss provided for
Bank Premises at not more than cost, less amounts written off
Real Estate other than Bonk Premises
Other assets not included In the foregoing

'

CHARLES President.

AUDITORS' CERTIFICATE
W hax aiamttiM tha book and arcount of Thn tlanW Nova OonrU at If Chlff Offlcr nnd haro Wn withcertin1 nturna fnrm th ilraucliw,, anil find that the ahova t.Uhtllttra and Aiu at !pcimlw ai.t miaIs In aororrtanro thetrwlth. Thf Ilanli'a !nvisinirnt and thr aooirltlM and cash tin hand at tho Chler OtMrit and at w ,f

tha principal BranrhM tho Dank wrrn hy tis as at rlo buslnms IloremW 31st, 101. nd In addition I.11JL1
th Chlaf and cfrtaln nranrhra during thn par. wbn wn chrrlod thn rash and trrtflnd thn swuritlnR and round ihsm inT.
In agrnnmant with hooka. Wohavaobtalnnd all Information and mplaratlons mqulrcd. and all transact lima thn lUnWhlVh
haTe coma our nntir havo. In onr opinion, nnnn within thn powwa of nanY And certify that the alxirp !uiSof UabUltlna and Aaaata aa Hist, loif , Ij prnprrly drawn up so aa to trim and correct view of ataiiTof
the Bank's affalra according to the boat of our and the explanation, given tons, and aanhown br thn bool or th nVni!

A 11 llltOlllK. t A..
II, McK. Mr('I.rci.l.AND. C. A. Auditors-Toront-

Canada, lflth January, 1010. of toe firm of I'rlce. Waterhouie ft Co.

192 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, and
In Boston, Chicago and New York. Commercial and Travelers' Credits issued,
available In all parts the world. Bills Canadian, Newfoundland, and West
Indian points favorably negotiated or collected by our Branches the United
States.

BOSTON CHICAGO NEW YORK
W. Caldwell, Mftr., Scars Bldft. W. II. Davles, 105 V. Monroe St. H. F. Patterson, Aftt., 52 Wall St.

FINANCIAL NOTES.

A apeclal meeting of th managers of
the New York Coffee and Sugar Richangr
ha ben called for to.morrnw at 4 P, M
to elect a ooftee arbitration board

Hear, noebuck V Co, report aalcs for
January of 119,401,127, an Increase of 4,.
111,401.

Brown Bros. A Co, announo that, owing
to tba death of their ner partner,
Charle D. Dlokey, their office will remain
closed until after tha funeral, icpt for
transaction of naocaaary business.

and Strost

...

H. A.

The Russian American will pay un-
registered coupon of the Russian IH per
aent. Internal Losn bond of 1911, due
February 19, 1919, at their efflc In It
Broadway,

Arnold R, Haraon, ot Hanson
A Doyle, and S. Wellmar Hanson,
crntly with the Standard Safe Deposit
Company, have formed a partnerehlp under
the firm nam of Hanson aV Hanson to deal
In atock and bond at T4 Broadway,

n. C. OttlwelJ and Harold Whltlsn have
bHcn appointed assistant trust offlosra ef
th United State "Mortgag and Trust
Company,

47.500.00

..

1918

$

375.749.51

..

General

new
50 waa opened forReclpt and andbus pertaining thn treasurer1 offlcobe that addrees,

hapointed registrar for the preferred
of the Baboock Pra.Company of Nw London. Conna Markoe,

Co.. of Hon
Co.'a securities

Tork Strftk
te Hat Ten full paid andpaid flrat Instalment It eenL

and
British,

by ..

and
loans (less

and
Credit, per

of ftirnKhlatatnmant of

of VMIflM tha of
Offlra

the oftindw thaat Uccnrntwr nihlblt a thnInformation

of on
In

Line

18

Ti tfi noMer of Fifteen Tear Mr Ttt OMl
" oin sionn or

nJlADEf lOri-H- MINES COMTANTt
Collateral Trust Agreement dated FebruaryI, 1118, eecurlnr tha aforuald bond, pur-
suant (o Section 1 ot Article 111 of ealA
Agreement, herebe ella tn i...,, tn- - Ka,
ale to It, aa uch Truatee, of an amount

u. iu oonaa sumcint, a nearly a m7be, to aihauat the sum of Six hundr9Ixty.Mven thousand two hundred ntnatrand fifty on hundredth dollar (1547,140.60)
new In It hand for aooount of the Sink
ing Fund provided by said Agreement,
All uch tender must be for all or anrpart of the bnnda offered, fnnat atata tha
price nt which the amn ere nffeted, ryit
exceeding however lOJij, of th principal
thereof, and acrtied Interest, and muat he
received at the Trust Department of tha
underelaned, No. 14 Wall Btreet, New Tort,
on ,or before 1J o'clock noon on February
U. 1919. Kaeh auch tender ahould be se-
curely eealed and marked "Tender ot
rtonda for Purchase for Sinking Fund under
Collateral Trust Agreement of nradan
Conner Mine Company, dnted February 1.
Ill I." Vntlflcatlon of tenders accepted
will be mailed on or before February 31.jii. ami win can ror delivery or tn
bonde on or before February la. 1911. with
coupons maturing August 1, lflf, and aub
equentlv.

Accertel hands ahoutd ha aecompnll
by Federal Income Tax Ownership Certifi-
cate accrued Interest.
Dated at New Torx. this 4th day nf rti., UH.

nanHKita thi st roilP.lNT, Trust,
Ilv II. F. W11JOS. Jr.. Vic President.

Kl.Rrmnvw Ann MicrrrMni.
NOT1CC OF ANNUAL. MEETLKQ ,

OKLAHOMA0 PRODCCINO
ft ItF.FIMNO COMPANY.

Tile annual me.tlnr nf thn atockhaldarl
of thl Company will be held on the lTth
aay or renruary, nil, at il in tnai
forenoon at tha office ot th Company, 14
Wall Strsst, New Tork City, for tha pur-
pose of electing a board of director, re-
ceiving and acting upon the reporta of th
officer and director, voting upon the que,
tlon of the amendment of the certl0cat'ef
Incorporation by Increasing the capital
lock from two million (2,000,000) ehareg

or the par value ot Five dollars (15.001
each to two million four hundred thousand
C, 400.000) aharsa of the par value of Five
dollars (It. 00) each, voting upon a pro
posrd amendment to the By-t- w of tha
Company ao as to change the date of tha
annual stockholders' meeting to the thlrit
Tuesday of March In the year 150 and
annually thereafter, and for the transec-
tion of such other buslnti a may properly
oomo before the meeting.

In accordance with the law ot th 8tta
of Delaware no atorJ can be voted on
which has been transferred on th booka
of the company within twenty flaya nsx
preceding this election.

D7 Order of the Board of Director.
T. O. I.H.Y8TIIAND, Secretary!

Dated January 19, 1819. .

NOT1CB OF BPECIAL. MEETINO.
To the Htorkhnltlera of

CCI1A CANK (tl'lAB COIIPOKATION.
A apeclal meeting ol the stockholder. et

Cuba Can Bugar Corporation has b.
called to take place at the offlc of tha
Company. No. 115 Wall Street, Borough ol
Manhattan, New York City, N. V.. on
Tuesday. February 11. 1919. at eleven
o'clock A. M.i for the purpose of consider-
ing and acting upon a proposition that th
Comnanv Issue not to exceed In the aggre-
gate principal amount 1:5,000,000 of bond
and execute n mortgage upon lie property"
to eeenre the came, and of authorizing andl
conasnllng to such bond and mortgag lit.
such form and with such terms and pro.
vlelona aa the stockholders at said meetlnn
mav approve or aa the Board of Director
of the Company duly nuthorlzed at saldt
meeting may determine and approve, and of
transacting auch other and further buelnera
In connection with tho authorisation of

a1A mortgage and th deposition ef tha
said bonds as may come before th inset- -
lnFor the purpon of thl mtlng th

lock trnsfr book of th Company will
be closed at 3 T. M. on Monday, January
17, 1919. and remain closed until 10 A. at,
on Thursday, February 11. 1919.

By ordr of tha Board of Directors.
HENRY T. KROTEIt. Secretary.

Dated. Januarv II. I'll
A. 11. LEACH CO., INC.

NOTICE OF ANNUAL MEETING Of
STOCKHOLDERS.

NOTICE IS HK11EUY (JIVEN that
meeting of th stockholders or A. B.
LEACH & CO. INC.. will be held at th
ortlc of the Company, CI Cedar Street,
New York City, on Tuesday, th 11th day
of February. 1919, at twelve o'clock noon,
for the purpoa of electing thirteen direc-
tor for the ensuing year, and for th
transaction of euch other business a may
properly come before th meeting.

New York. N. Y., January 17, 1919.
M. J. MURPHY, Secrtary.

UNDERWOOD OOMPUT1NO HACHINB
CO.. INC.

The annual meeting of the stockholder
ot the Underwood Computlnr Machine
Company will be held at the office of tha
Company. No. 10 Vesey Street, Borough of
Manhattan, City of New York, on Wednes-
day, February 19th. 11)19. at i: 00 o'clock
noon, for the election of Directors of th
Company nd for each o'har business at
ma) properly come before th meeting.

C, t. ROSSlTElt. Actlng-Secretar- y

DIVIDENDS AND INTEREST.

THE CKEX60N CONSOLIDATED GOLD
MINING ft MILLING CO.
DISTRIBUTION NO. 74.

Amount. 1122,000.00. Total amount to

Notleo In hereby given that a distribu-
tion of ten (10) cents per share ha bean
ordered paid from funds received from tha
aalo of ore reserve acquired prior to Marcla
1, 191S, upon all outetendlng atock of Th
Cresson Cnneo'-ldat-- Gold Mining Mill-
ing Co.. payable Feh-uar- y 10th. to etocke
holder of record January list. 1919.

11 y order of Runrd nt Director.
ADOl.rH ZANO, Fecretery

The International Nickel Co.
COMMON STOCK DIVIDEND.

A dividend of fOc di-- l on th- - common
etook has been declared thl dav, payable
Maroh 1, IMS, to common stockholder ef
record at the close of business February
13, 1919

JAMT7S I- - Asm.r.v.
Sec'y A Treas

February 5, 1119.

M MH.I CORPORATION,
To Hidden of the Voting Trust Certificate

nf Mnrlln-Korltwe- l! Corporation:
NOTICE Is hereby given that thamonthl

dividend of One Dollar (II 00) per share
will be pais nn the Voting Trust Certlfloat
of the Marl!n-Rookw- ll Corporation en
Fehtuarv 11th, 1319. to holders of record
at I P. M February 4(li 1919

VOTING TiuiSTnns
MAnMN RorKwnt 1. conroriATioN

At.HKKT NKWeoMRB Scretrr
PACIFIC GAS AND FI.F.rTlllC CO.

rtnsT PHKfKr.HKD nivipr.ND no. it
OTMfilNAT, PRKFl'tirtKri DIVIDEND NO "

The regulsr quarterly dMnnd of 11 M per
erraro upon the full psM First Preferred and
Orlrinal Preferred Pspltsl Mr-- k of the Com-
pany, for the period roinmtnctt.g Viirember '.
191S. and ending January SI, 1919. "Ill be
paid hr rtircxe Trailed Feomsrr IS. 1319, l

stockholder of rnmnl at S W o'iSrwk P. M ,
Jannary :i, 1911.

a. p HocKr.NnrAMien,
and Treasurer

Rsn Prsnelsro. rsllfonils .Tanuarr 1. 1919

UnTtF.H ST4TK CAM' IRON PIPE AND
COMPWT.

New TorX lanuary .3, UL
Tlie rtsrd of Directors of this Company Ml

this dsy declsrM s dlrldend of Five Per Cent.
(6) on the PrefcrrM Stock of this Compsny
out of the esmlnrs for the flsrsl resr endeit
IiecemNr slef, 19IS. ps)ate tme and tne.
nnsrter Per Cent (I'tl nnsrlertv; the flr.t
quarterly dividend tn paid Msrolt Hth, lfl,
to HtoclheldCTS nf record March 1st 1919,

II 1 HAI'nilTOV Seereisrr

STEWART. WARNER REPORT.

Sperflomrtrr Compnny' 10t rT

Profit Total $l,r.t)4,0O4.
The fltnwart-Warne- r Speedometer Com-

pany report for thn year 1 91 net profit
of f 1.504. 0M after deduction for taxea. m.

decline of npproxlmatnlv J2."0.000 com-
pared veltli thn 1317 flrure.

Not Income, bofore tase, clecllnefl In
the aninn proportion, tielnc I2,on,84S,

laRRln'rt J2 2.14.S24 In tho precedlnir year.
! I.ltvlrti'mli worn unchanend Ht tfiOO.OOO

'and thn aurpltia for 131 wnai $904.14,
fKralnM $1,180,774 (tin mn aurplu, Tha
tntnl urplus nt the end of the year wag
$r, tr.osto

London Money Marlcat.
Tnion, Feb, 8 iMoney SH per ent.

Dlieoount ratea: Short and three month
Mils 3 2 por cent. Gold premium at
Lisbon. 87.

stork subscription certificate for capital
stock.

Ionard n Gaian I now with Chart
n. Doyle A Co.' unlisted seeurltlM depart-
ment. 1

The enn'iHl meetlrg ot th Aesoolatloo
of sine). ;rhang rirma will be held at
the Hnnanl Huh, IT West Fnrtv. fourth
atreei on Februarr 7. at 1 10 P. M

Chicago rfjoard of Trade ha received ap-
plication for membership from E. F.
Haney, Th memberahlp of Alfred ITIII
and th Fred D. Austin and the D. R,

T.ater eatatea have bsn posted for trans-
fer.

American Tmt Company depoalt for ta
first fire day otbuslntsi were $!,:7J,tDS.

)
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